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$V]yNLQFVDONRWyHOHPHLHJ\HGLHN LGLRPDWLNXVDN|VV]HVVpJHSHGLJHOVĘ OiWiVUD
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$IUD]HROyJLiWyODIUD]HRJUiILiLJ
DPXQNDHOPpOHWLW|UWpQHWLpVWHUPLQROyJLDLKiWWHUpWYi]ROMDIHO0HJKDWiUR]]DDIUD]pPDIRJDOPiW
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IHOWiUMDPHJMHOHQpVLIRUPiLWDIUDQFLDQ\HOYEHQD]LJHLN|UOtUiVRNWyONH]GYHDV]yOiVRNLJN|]PRQ
GiVRNLJPHJDGMDDIUD]pPiNRV]WiO\R]iVLOHKHWĘVpJHLWD]~J\QHYH]HWWIUD]HROyJLDLNRUSXV]IHOpSt
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IUD]HRJUiILD W|UWpQHWpWtUMDOHLJHQDODSRVDQDNH]GHWHNWĘOQDSMDLQNLJ9L]VJiODWDLPLQWHJ\PĦUH
HJ\pVNpWQ\HOYĦV]yWiUUDIUD]HROyJLDLJ\ĦMWHPpQ\UHHOPpOHWLPĦYHNUH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QHKp]VĘWRO\NRUOHKHWHWOHQĘNHWPiVQ\HOYUHOHIRUGtWDQL.O|QDOIHMH]HWEHQIRJODONR]LND]HJ\HV
V]i]DGRNIUD]HRJUiILDL W|UHNYpVHLYHODIRQWRVDEEPĦYHNNHOpVV]HU]ĘNNHOJD]GDJNXOW~UKLVWyULDLKiW
WHUHWLVDGYD0LQGHQWWN|]|OU|YLGUpV]OHWHNHWV]yFLNNHNHWLVDUUyOKRJ\DQWiUJ\DOMiND]HJ\HV
PĦYHNDIUDQFLDQ\HOYDNNRULV]yNLQFVpW$QHJ\HGLNIHMH]HW±XJ\DQFVDNV]i]DGRNV]HULQW±DPD
J\DUIUD]HRJUiILD W|UWpQHWpWLVPHUWHWL.LPXWDWMDDEHQQNIHOOHOKHWĘN|]|VHXUySDLDODSRNDWV]yO
DPDJ\DUIUD]HRJUiILDL NXWDWiVRNPHJDODStWyLUyO%DUDQ\DL'HFVL-iQRVUyO6]HQF]L0ROQiU$OEHUW
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HJpV]HQDV]i]DGEDQQDSYLOiJRWOiWRWWPĦYHNLJ21DJ\*iERUpV3DF]ROD\*\XODJ\ĦMWHPpQ\HV
N|WHWHLUĘOGHQHPIHOHGNH]LNPHJDNHYpVEpLVPHUWV]HU]ĘNUĘOVHP(EEHQDUpV]EHQD]ROYDVyJ\|
Q\|UĦVpJJHOt]OHOJHWKHWLDUpJLPDJ\DUV]DYDNDWpVNLIHMH]pVHNHWRO\DQRNDWPLQWF]|E|UE|OYHGHUEH
KiJQLDNiNiQQLVJ|UWV|WNHUHVQL]ViNEDQPDWVNiWQHPYHV]HNVWEHOW|SUHQJKHWD]RQPLpUW~J\
IHMH]WpNNLHOHLQNDEL]RQ\WDODQGRORJPHJtJpUpVpWKRJ\iJRQPXWDWPDGDUDWPHJSUyEiOKDWMDPHJ
pUWHQLD]HIIDMWDNLIHMH]pVHNP|J|WWPHJK~]yGyYLOiJNpSHWV]HPOpOHWHWPHQWDOLWiVWJRQGRONRGiV
PyGRWV]RFLRNXOWXUiOLVKiWWHUHWOpWWDSDV]WDOiVW.LJRQGROQiKRJ\DPDLVLVPHUWpVJ\DNUDQLGp]HWW
'HJXVWLEXVQRQHVWGLVSXWDQGXPODWLQN|]PRQGiVPDJ\DUYiOWR]DWiQDNPHJDGiVDNRUDV]i]D
GLPDJ\DUV]yWiUtUyNQHPt]OpVHNpVSRIRQRNNO|QE|]ĘVpJpWHPOHJHWWpNKDQHP~J\IHMH]WpNNL
DPRQGiVP|J|WWPHJK~]yGyNpSHWJRQGRODWRWKRJ\.LD¶V]DORQQiWV]HUHWLNLD¶EpNiW.O|Q
pUGHNHVVpJHHQQHNDIHMH]HWQHNKRJ\LVPHUWHWLDV]i]DGLW|UHNYpVHNHWLVEHPXWDWMDDW|EEQ\HO
YĦIUD]HROyJLDLV]yWiUDNDWDNROORNiFLyVV]yWiUDNDWpVD]~MPDJ\DUIUD]HROyJLDLHWLPROyJLDLV]yWiUW
LVDPHO\QHNV]LQWpQĘDV]HU]ĘMH6]yOiVRNN|]PRQGiVRNHUHGHWH)UD]HROyJLDLHWLPROyJLDLV]yWiU
7LQWD.|Q\YNLDGy%S$]|W|GLNIHMH]HWDNpWQ\HOYĦ±IUDQFLD±PDJ\DU±V]yWiUDNEDQYL]V
JiOMDDIUD]HROyJLDLV]HUNH]HWHNPHJMHOHQtWpVpWD6DXYDJHRWIpOHV]yWiUWyOD](FNKDUGWIpOHV]yWiURQ
iW HJpV]HQD V]i]DGHOHMpQPHJMHOHQW UpV]EHQ~MNLDGiV~ UpV]EHQiWGROJR]RWW IRUPiEDQ~MUD
SLDFUDGRERWWUpJLV]yWiUDNLJ$KDWRGLNU|YLGIHMH]HWDIUD]HRJUiILDL NXWDWiVRNHOĘWWiOOyIHODGDWRNDW
FpORNDWW|UHNYpVHNHWIRJODOMD|VV]H(]XWiQN|YHWNH]QHND]|VV]HJ]pVHNDPpUOHJPHJYRQiVDPDMG
DELEOLRJUiILDpVDPXWDWyN
%iUGRVL9LOPRVN|Q\YH±W~O]iVQpONOiOOtWKDWMXN±KLiQ\SyWOyPXQND,O\HQPĦYHOWVpJL
NXOW~UKLVWyULDLDQ\DJRWHJ\LNKDVRQOyWpPiM~Np]LN|Q\YVHPYRQXOWDWRWWIHOHGGLJ$WiMpNR]yGiVW
VHJtWLND]HJ\HVEHPXWDWRWWPĦYHNEĘOV]yWiUDNEyOYHWWV]yFLNNHNLGp]HWHNKRVV]DEEU|YLGHEE
V]HPHOYpQ\HNgUYHQGHWHVKRJ\DN|Q\YIUDQFLDQ\HOYHQMHOHQWPHJtJ\QHPFVDNDPDJ\DUKD
QHPDIUDQFLDQ\HOYĦV]DNHPEHUHNpUGHNOĘGpVpUHLVV]iPRWWDUWKDW%iUGRVL9LOPRVPĦYpWMyV]tY
YHODMiQOKDWMXNDIUDQFLDV]DNRVHJ\HWHPLKDOOJDWyNDOH[LNROyJLDpVOH[LNRJUiILD NpUGpVHLLUiQW
pUGHNOĘGĘRNWDWyNpVV]DNHPEHUHNGHDPĦYHOWQDJ\N|]|QVpJILJ\HOPpEHLV
$OEHUW6iQGRU
HJ\HWHPLWDQiU
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